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Louisville Gas and
Electric Company
ist & Ref. 59, Bonds

This Company and its
principal predecessor
have been in successiul
operation for over eighty
years, :

f

Price 911, and interest ||
Yieiding nearly 5.609 ||

|
!

ilarrié, Forbes & Co |

Pine St., Cor. William
NEW YORX

STANDARD

ISSUES

Pipe Line Stocks

Mational Trancit
Prairie Pipe Line
Eurcka Pipe Line
iilinois Pipe Line
Indiana Pipe Line
“Kew Ycrk Trznsit
Crescent Pipe Line
Buckeye Pipe Line
Southern Pipe Line
MNorthern Pipe Line ||/
Cumbrriand Pipe Line
Southw'i Penn Pipelines

Dienlers in Standurd O Securities
25 Brond Street Mew Yorl
Phones: Bresd 4860-1-2-3

4

i

“A Day of Reckoning
in Mortgage Securities
and A Word of Caation”

kist W11 on Benquest

18

LAWYERS MORTGAGE CO.

| B Nossau ®i. 184 Montague Ht,, Brlyn.

Guaranty Trust Company
of New York

Fith Ave, & 44ih St, 140 Broadwsy
Madison Ave. & 60ih S,

CENTRAL UNION TRUST cO,
of New Yorlk,
60 Broadway.
BRANUCHES
Gthy Avenue antd 60ih Street
Madison Avenue at 42nd Hereet

Capitui. surplos nod Undivided
rotits 330,000,000,

TRUSTEE FEXBECUTOI
THE FARMERS’

LOAN and TRUST COMFANY
Chartered [822
16-22 William 5t.
475 Fith Ave., Naw

LONDON
ADAMINISTHATOR

Branch York

LUARDIAN

SECURITY SALESMEN

Hapid!y growing bond house de-
rires severid capable and eners
getle yonng men to sell  lilgh
grade diversifiod list of securi-
thes.  Aen  with i ive and
willlng to sturt on mmission
hasls  only, Such 1 n will be
Blforded an  exceptionnl oppur-
Lunity, Room $069, 113 Broad-
Wiy, .

Day’s New Issues

Halsey, Stoart & Co., Inc., are offor.
ing at 90 and interest to yield about
b.07 per cent a new issue of 7,148,000
Commonwealth Edison Company first
martgage § per cent bonds, due June 1
1943, Proceeds & used to
deem on Decen the company
§0,000,000 7 per cent notes and to pare.
Iy reimburse the company for expend
tures made for betterments and
tensions. The bonds are callable on

any interest date upon forly days’ no. |

tice at 110 and interes

during 1821 were $8,200,000 again.

t
annual interest charges on all the firan |

mortgage bonds

outstanding  of |

$3,048,700, 1
Lehman ‘Brothers and Goldman,
Sachs & Co. aro offering st 100 antl !

accrued dividend $4,000,000 7 per cent

cunulutive  preferred ‘stock of the
Phoenix Hosiery Company, as the
former Phoenix Knitting Works is

known under the scheme of recapitnl-
ization announced vesterday, The
gtock, of which $4,600,000 iz gutho-
rized, is redeemable in whole or part
at §1156 and accrued dividend and is to
bé retired pradually, Leginning Jun-
nary 1, 1924, The company alse will

have 175,000 ghares of common siock |
of 86 par value and $500,000 7 per ceut |

cuomulntive second preferred stock.
Net earnings during the first nine
months of the yenr are reported as
$1,600,535,

1 Paris Market Frim

PARIS, Nov. 16.LPrices were firm
en the Bourse to-day. Three per cent
rentes, 50 frants 65 centimes. Ex-
change on Londen, G5 francs B5 cen-
times.
80 centimes. The dollar was guoted ot
14 fracs 6514 centimea. ]

London Market Recovers
LONDON, Nov. 18 —Prleos on the Btook
Exchange opened easlor, but later recaver-
ed.  Bar goid wos quoted nt $3s 44; maonsy
waa loaged at 2 per cent. Discount rates
were: Short and thres-month bills, 20 ¢

B 31-16 per cant. i
Consais for mouey were quoted at 574,
Britiah b per cent (oan at 895 an

4% cent lonn mt 95,
m.n glock quorations were:
Atohison . . .

b & O

4 Britivh

LIOWIM K & T
NIN Y Cenieat ..

'

CARL H.PFORZHEIMER & COQ. |

t. Net earnings |

Five per cent loan, 756 franes|
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$4,000,000

Phoenix Hosiery Company
o e st ey Vi

" Seven Per Cent. Cumulative Preferred Stock

On or before January 1, 1924, and annually therenfter,

of the larg, _
inm-ﬁﬁhuquir

T
SEVEN PER CENT CUMULATIVE PREFERRED STOCK
"~ (45,000 Shares, Par Value $100 each) .............c......

Preferred as to Assets and Dividends

per
Application unll be wuade to list both the Preferred and Common Stock on the New York Stock Exchange.,

Gividecd

8.

CAPITALIZATION

o be presently
authorived

$4,500,000

Dividends payable quarterly, cumulative from Dec, 1, 1922,

SEVEN PER CENT CUMULATIVE SECOND PRE-
FERRED STOCK (5,000 Shares, Par Value $100 each)... $ 500,000

COMMON STOCK

(175,000 Shares, Par Value $5 each).....................175,000shares 175,000 shares

Nora—The $500,000 of Preferred Stock not to be presently issued is reserved exclusively for
convers?on of the Second Preferred Stock under the Charter Provisions concernjng same.

Information in regard to this issue and the business of the Company is given in a letler from Mr. Herman Garder,

President of the Company, from which we sunumarize in part as followws:

Business and

M_‘una"amm!:

dren’s silk, mercerized and woolen hosiery, etc,

producer. of trade

The Company
-marked silk hose in the United Stai;;;s.

of Herman Gardner, President, and John E. Fitzgibbon,
acted in these respective capacities since 1908. A member of Lehman Brothers and of Goldman, Sachs & Co

will be invited to serve on the Board of Directors.

Sales and Profits:

taxes at I§22 rates an
this financing, as
follows:

Yeur ended
- December 31st, 1918
December 31st, 1919
December 31st, 1920
December 31st, 1921

.

Nine monthe ended September 30, 1922

The average Net Profits for the four years and nine mont
basis would have been $1,136,999.00, or over four time

.

s

of Preferred Stock presently to be issued.

All legal wmatters in conneclion with this issue will be subject to the approval of Messrs, Sulliv
hetmer, Uniermyer & Marsiall, representing lhe Bankers, and Messrs. R
Lecher and McNamara of Milwaukee, Wis., regresenting the Comp

.

-

.

The Business was founded in 1890 with a capital of $75,000 as the Phoenix Knitting
Works, which manufactured a general line of knitted goeds, gloves, mittens, etc. With
the exception of the original amount paid in, all of the present net worth has been accum-
ulated out of earnings. It has grown from a small plant employing about 300 people in 1910 to the position
where it now employs 4,000 operatives in the manufacture of a complete line of men’s, women's and chil-
is generally regarded as the largest single
The Business will continue under the management

Vice President and General

The Net Sales for the four years and nine months ended September 30, 1922, and the
Net Profits before deducting Income and Profits Taxes f
d also adding Interest @ 6%, on $1,500,000 new capital to be paid in as a result of

certified by Messrs. Marwick, Mitchell & Company, Public Accountants, have been as |

Net Profits before deducting

Income and Profits Taxes paid,
but after giving effoct to tazes
at 1922 tes and Adding In-
terest at 6% on $1,800,000
Not sales new capltal to be paid in,
" e $8,552,8982.54 $771,390.32
e 11,153,572.06 1,567,297.72
it 16,290,857.52 153,529.23
5 16,300,220.35 1,407,972.65
13,351,588.63 1,500,555.33 ‘

ose & Pashus, of New York and
any, and this effering is in all respects

Price $100 per share and accrued dividend

This offering is made, if, when and as issued and accepted by us, and subject to approval of counsel,

I¢ is expected that delivery of the stock will be made on or a

office of LEHMAN BR

\We resefve the right to reject any or all subscriptions,

books at any time without notice.

LEHMAN BROTHERS

November, 1922,

bout December 14th, 1922
OTHERS, 16 William Street, New York, N. Y

interim receipts) exchangeable for definitive stock certificates w

hen prepared,

GOLDMAN, SACHS & CO.

The above statements are not guaranteed but ave dased on information which we believe to be accurats

purchase at not to exceed $115

paid, but after giving effect to

hs ended September 30, 1922, computed on the above
s the annual dividend requirements on the $4,000,000

an & Cromwell and Messrs. Cuagen-
;
Messrs. Bottum, Hudnall,

, on two days’ ti
w in the form of temporary stock certificates (or

Redeentable in whole or in part at $§115 per share and osccrued Dividends

from out of surplus and net earnings, at least 39,
amount in par value of the praierr;dd ltock.tlut shall have bezn at any one time oustand-

by the Company by redemption or
s snre and accrued

To be presently
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